Upon request we will sug-
geést to holders of securi-
ties which have decreased
in value considerably dur-
ing the past few years an
exchange which would in
all probability increase the
‘I safety of investment and
return a higher yield, to-
gether with giving a far
greater chance for appre-
ciation in value,

MNembars New'brh Stock Eechange
Lords Court Building
40 ExchangePlace —New York City

Telephione Broad 8201
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..fVirginia Chemical Has

é-ginia-CaroHna Chemical Compsany

iported & deficit, after charges, depre-

feiation and inventory adjustment,

1815,34,956, eompnred with & surplus of
47,352,046, equivelent, after preferred

Fdividends, to $20,268 a share sarned

Dfhe $07.084,400 common

‘gtanding in the racnding
2

! year,
* Loss, after deducting

(187,608

répairs and maintenmance, setting aside
doubtful

$2.4468,069 to resarve for
debts, cash discounts and price

justmente on mccounts not yet settled,
' gnd $200,000 reserved for depreciation,

and, after treducing inventories

¢ market value, amounted to $13,152,876,

agalnit net earnings of £5,251,745
- 1810,

Interhorough Note

Extension Held Up

The new Miller Transit Commission

for New York City has reserved d

#ton on the spplication of the Inter-
borongh Rapld Transit Company for an
extension of the §38,144,000 three-yesr
7 per cent notes, which mature Septeni- |

Cher 1, 1921,

The spplicatlon, ae now amended
asked that the commission sunthorize
‘the company to extend these notes,
which are convertible into Interborough

| Rapld Transit fivat 6a at B714, for

years ot B per cent. Tho Corporation
Counsel objected to henrings on the
':{pllcuicn until after the sult which
G

has hmuiht to oust the Tra

Wmuion has been gottled.

International Paper

Not in Arbitration

| P T. Dodge, president of the In

" nafional FPaper Company, in a state-
that there
way no foundation for stetements that
fils company would consider the adop-

ment yesterday declared

tlon 6f wuges determined by the a
tatlén procecding now going on

tween the labor unions and a group of

. Deficit of $15,634.355

{ For the vear ended May 81 the Vir-
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Cpeper manufseturers, He sald it should |
. b8 clearly understood that the wages

ind working conditions set forth in | Corporation WIIl Invest About $35,000

the compury's statement to its

ployees dnted May 24 are the only | tion
bnes on which the company will em- | bonds meond 4% per cont.

W Mloy or refmploy workmen
manufucturing plants,

in

em-

its

f

*Unlesna business conditions improve |

there will be no object in the comp
i miking nny effort to start more 1

any |
han

two or three of its idie'mills, as their |

.-muduﬂ. will not be needed, end cannot |

sold &t u profitable price.”
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Issue Auntherized
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Financial Items

Mitehan

May, formeprly mantager af the
!"‘f‘f“ defirtoient of Bynchon & Co.. hasba-
o Associated weich T, ). Ligman & Co,
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) With 81,5740, 800 in June; 1
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| 18" the principal thing,
| thut ehe has too much
| Bl present, Would you also be gond ansugh

| now

| sets) is highly desivable.
| gquoted for the other bonds ara recent

Investment
Information

Questions of peneral intercat to in-
veators will ba answered in thia eol-
umn, in which caze oniy initiale will
be Qthars will bo answored by
matl.  Address all inguiriss, inclos-
g a leum?d‘ addressed envalope, te
Financial Editer, The Tribune, 164
Nassau Strest; New Fork City.

Better to Hold Katy ds

Questlon—My father, who dloid recantly,
1aft an extate ;\-hloh 1 Bave been Leying 1o
Eet th the safest possible shape ?m- my
mother, the aole boneficlary. T will groatly
upproeiate henring your very frank advien
donceriing ene or Two mntiers of dowe:,
My father, who was alwaye bulllsh an
ralin. had seventy-five Missourl, Kansas &
Texus firat 4 per cent bondes, now selling

Ho ulso had a fow Hudson &
Menhattun refunding b8, some Brin priora
and Louisville & Nashvillo, Bouthern Itali-

Wiy Monon 4s, He NAId 100 shoves of
Unlon Pucifie, 100 Great Northern  pre-
ferrad  and 100 Toxns Compuny  stook,

THOI® was also a debit account of some
$T.500. What T woulidl like chiefiy to. know
8% your opinlon regarding tHese Aeventy-
five Katy bonds, and {f vou desm {f ni-
Vianble to sell & large portion of them and
reinvest? Thin would have to be doune at
noeertain amount of sacrifice, as thers is
St kix-months déforred (nterpst pending,
which would, of course, have to be fore-
rage 12 sold. However, better profection
and It {8 apparent
In ofte thing right

10 advise mn regarding  the etoex, wand
whether you would sell the Grent Northern
0 Ut was acquired at about €7, so
there wouid be no loss sustained), or hold
en to it for & possible higher price?
Finally, what do You thing of Texans Ol
especlally at its present value?—J D, 8
Answer—There have bdeen various
plans made for the reorganization of
the Missouri, Kansas & Texas. In the
1917 plan the first and second mort-
gage bond honders were to he treated
tairly well, A new plan, however, is
pending adoption, by which the see.
ond mortgﬁge bondholders get an in-
cr.me_hrm ‘only. It iz understood (hat
the first mﬂrtgage bondholders have
not participated in the reoiganization,
since a large sart of the firats nre held
in_Holland and the reorganization com-
mittees found it impossible to got the
Dutch holders in. e agrec with you
that seventy-five of the Katy first 4s
are too much for a widow to hold. As-
suming that these first 48 are not
disturbed in the reorganizetion, they
will have to pet either cash or secu~
rities acceptable to a considerable part
of the holders for their unpaid inter-
est. The announcement of the reor-
genization plan is expected sny day
&nd ‘we would be Inclined, if we ware
rou, to sce this plan before we sold.
his is a matter of opinion, and it in-
volves a hit of speculation because the
plan might react adversely on tha
market price of the first 4s. We shocld
be inclined to hold the Union Pacific
stock and to sell the Great Northern

stock, which is a preferred in name |

only., We think that the Erie prior
liens are a good investment, if the
railroad sgituation is straightened out:
and a8 the June earnings come in
there appears to be & growing chance
that the roads have actunlly turned
the corner. The Erie is a better rail-
road than many people reslize, but,

|
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Day’s Dealings in Bonds

The Market

Advances in various railrond issuen
and general strength marked the
course of the bond market yesterday,

which opened with. a rush after the
three hours' ‘delny, caused by the
Stock Exchange fire. The second and
fourth 4% per cent Liberty bonds were
strong and active, the seconds closing
at a net gain of 8 cents, Dealings in
the industrinla were comparatively in-
signifieant a8 to voluma and price
changes, That the bond market has
not only turned the cormer, but haus
struek a fast pace is an opinion held
by many persons compétent to judge.
A member of a leading conservative
bond firm said yesterday that he had
never seen a stronger market. “There
Are more investment bonds moving
out of the Strect now than ever be-
fore in my memory,” he snid. “The
only approach to it that T recall was
in the period immediately preceding
the reopening of the Stock Exchange
in 10147

Transaotions
Hnlhns, Yinla.
Liharty Rlgm 1047.,.......5118 000 4.27
qao 1st ds, 1947..... o 2,000 4594
do '4d 48, 1642, ... ‘ 1,000 445
do 18t 434e 1947,....... 86,000 611
do 2d 4w, 1048....... 01,080,000 h.21
do A 4%s, 19EE,....... 411,000 B.04
do 4th 44s 1038, ..,... f0#,000 G834
Victory 48, 1923.,,.... ;8,076,000 .42
Qo INE, IOEBE 210,000 447
Quootations
Nat
¥ High, Lo Liant. chge
Liberty 8%nm.... 7.8 R7.0R L0
do 18t 4s., 00 BTT00 RTTD ——
do 24 dn.. ’ 87,60 BT RO ——
do Ist da. ... B7.08 K764 A7T.08 —— 0
do I 4%k,.... S7T.80 AT.08 A7.T4 -12
do 30 4ie..,, BLOD 61,90 01,98 0%
dodth 4%s.... 8T.88 K774 HT.T4 ——
Victory: d4%e...,. 88,76 0804 0872 .08
do U%Me ....... 98,74 "BH.G4 BB.74 .08
Bld and Asked Quotations
Ll‘bart{lﬂondn. Yesterlapy. Monday.
Blee, 1847 ...... 1.92338,10 DT8R @NE.00
87. 85.00 EBT.76G@AT.00
B .angsf.m ET.60MBT.64
E7.90@B7.08 8T ACHAET.
ET.TO@AT.T4 RT.62
01.744p01.78 01.90
BT.T6@BT.78 57.70
98,76 dp 5R.B0 PR.GA
o G%is 1928, 98.T6Q@EL.80 GE.G§
Pre-war |ssues:
28 rag, 1020,, .100’&3101!& 100 @101
28 coup, 1830.....100% 1011, 1003 @101y
48 rem, 1026, .. 1044 @ — 04 @ —
48 coup, 1020....1041 — I04L @ —
28 Pan e, 1906, ..1001 101% 10035 4010134
DO REL01% 100N @il
00ty /1013 1004 @100
5 @ — Ta =
P - S Ta —_
78 —_— T4 @ B2
T8 —_ i R2
i — Td @ sl
8 @ — 9 @ —

Foreign Govt. and Municipal Bonds
(Interest to be added)

of course, it ia ahsurdedly, over capi-
talized. The Louisville & Neshville
Southern Railway Monon 4s are a safe
investment, but one it tempted to ad-
vise sghifting into some of the attrac-
tive higher coupon rate bonds, es eu-[
jally for a middle-aged woman. or
instance, Northwestern Bell Telephone
Ts or Kingdom of Belgium Ba. The
Tribune recently made an analysis of
the assets and earning power of the
Sinelair Qil, Standard %il of New Jer-
ey and Standard of New York and
the Texns Company, and in our opinion
the analysis was not particularly
favorable at present market price to
ﬁlm:as. Futhermore, we would be

clined to get inte Standard Oil of
California T8 rather than into an oil
rtock for the investment purpose you
have in mind.

Market Street Raflway Ba

Question—WIll you glve me your opinion
regarding the gafety of princlpal and In-
tereat of Murkst Btreet Rallway first Os,
1604, and algo the prior preferred stock of
the game corparation, and if you ecopsider
it will pay dlvidenis fn the near future?
Also, would llke vour udvice regarding |
which s cbnaldere dthe strenger bond,
Missour! Papific ganeral 4s, 1876, or Chi-
cuEn Grent i\\-’::nmrn 4s, 1059 —P B, C.

Answer—We consider the Missouri
Pacific general 4ds a stronger bond than
the Chicago Great Western 4s, due
1459, We think that the Market Street
Railway Bs, which are due 1824, are
comewhat speculatlve and the prior
reforred stock decidedly speculative,
R‘his in mvidently alsn the ‘opinion of
investors generally, since the bonds
have recantly been selling around T0.
The company's earnings are mot en-
tiraly eatisfactory and wunless there
was a birp improvement in the com-
pany's credit between mnow and 1924
the pavment of the honds at maturity
would present a difficult problem.

Quention—I Aam treasursr of n' COTPOTR-
that has $40.000 worth of Liberty
We wani to
#pll phout hualt and buy soine good bonde,
Wa also want to invest $15.000 additional
in good bonds. Whet do you suggest?—
B = F,

Answer—We guggest the following
for an investment of between $30,000
and $85,000 for a corporation. We as-
sume that marvketability (liguid as-
The prices

guotations from which there maw be
some variation when you are ready to
muke your purchase, Paeifie Gas and
FElectric general and Refundini bs, due
1942, recently selling at 78; Lorillard
Debenture 78, due 1044 at 108; Inter-
national Mercantile Marine firat and
collateral s, due 1941, at 78; Diamond
Mateh T'%&s, due 1938, at 108%; Gen-
ern]l Baking fivst 6s, due 1936, at 90;
Standard 01l of California s, due 1981,
at 108% ¢ Westinghousa Flectric and
Manufacturing Ts, due 1981, at 101%;
Northern States Poker fivat and re-|
funding bs, due 1941: Corn Products
first Bs, due 1834, at w('; Southern Rail-
way first congolidated bs, due 1804, at
Rd; Bouthern Pacifie Central Pacific
colluteral ds, due 1840, at T0%; North-
ern Pacific Great Northern Joine #lgs,
due 1086, at 100%; Virginian Railway
fivat 5z, due 1982, at H3'%; Chicago
Union Station firet 6%4a, due 1963, at
106; Kingdom of Belgium 73s, due
1846, at 101; CGovernment of Switzer-
land 85, due 1949, at 106%, and Swed-
ish 68, due 1989, ut 86%.,

Hopes to Avold Loss on Canadian |
Money A

Question-—I have recently berome very
much Ioterested in vour “Investment In-
fopmation,” and would appreciate your ad-
vice on the following: 1 hive had Inft to
ma o Canada about $1,600 cash, whioh 1
will receive in about thirty duoys, but owing
to the present rat: of exchange dn not
wish to ponvert it fnro Ameriean money, as
1 wouldl loss about 16 per cant. Would
you please nama some good n reagonably
sufo Cnnndian bonde, ten Lo tWwonty yaars,
wpd paying around 7 per cent, which I
could purchase with my Catadlan monoy ?
1 wisp have $3,000 in Cuba Cans Bugar 7
per oont convertible bonide, 16340, (p\:rulmsed
at about B8, and $1.000 Cuba Cans pur-

chsald IR June Bt 06, also §1,000 Adiron- @y

¢l Power xnd Light Company & par
:-]unn'tkh-m-la, due 1960, nt 87%. What would
you rocommerid on Cuba Cans? Would you
advise molling the ane bond purchnsed . at
66, whivh I could now do without much
lhen, and would you recommend holding
the other two?—35, R, M.

Bid, Asked.
City of Bergen 85 reots........ 08% 63
do TIerne ..ouies . i LHE
do Chrlstianla . . 82 poag
do Zurloh ..... $iv P ek T
Argentine Intern &m, 1545 -89 g
Halghan! BN, i i 100% 101
Kingdom of Belglum 6=2...... B el
g0 738, 1946, 0 vuiinn. s v 3018 7102
Hingdom of Sweden 6a, 1939... R4 A ag
Cunnda, Dom of, ‘noteg 1921, , 09% 100
do 1088 . .... 24 0
do 1689 ... 2 13
do 1881 .....

Norway Ba ., i ee
Cuba Eastern Gs, 1944.
do b8, Beries A, 194
o 44ha, 1849, ... ...
U 8 of Brazll 8% 1041...
Rap of [Chile 88 .. i eisnent
Diominlean Rep 68 1068......,
French Gov Tls, 1941 wi....
Clty of Livonse 16-yr 68, 1934,...
do Marsallies 16-yr s, 1534..
do Bordeauwx 1i-yr 6s, 1004, .,
do Cop'hagen 26-yr 5lgs, 1044
Franch Gov Rs, 1st issue. ...
do Faris City 68 1821, ,....,.
Goy of Switzerland 88 1840,,.,

Answer—We wonld recommeand your
selling one Cuba Cane Sugar and in-
vesting in something else, and we would |
ndvige you to hold the other two bonds. |
We would advise you to buy one of the
Canadign intérnal loans with your
vendy money. The 5% per cent Vie-
tory Loan, due 1937, would be good.
19856,

Four full columns ﬂ in.
vestment guestions and an-
swers are published in The |
Tribune every Sunday.
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To figure the preciae piold on a bond it
8 secessary to use yiold tables, but the
epprozimate yiald can roughly be fipured
ont by the following formulz:  Divide
the cloaing gquotation on a bond {nte
the ratd of interest it pays, and the re-
will he the annual retwrn,
bond ia wmelling below par you must
allow also for the appreciation of the
principal. To do this subiract the mar-
ket quotation from par, or 100, and di-
vide the remainder by the number of
vears the bond has to run before ma-
For example, if « 6 por cent
bond is selling at 90 and has ten Yeare
to run, the annval return will bo 6,88
The diffarence between par
and the market price will ba 10 points,
subtracting 80 from 100. Logt
points by ten years, the quotiont will ?n

This figure da to be added to 8.64,
which is the annual return, and the re-
sult, 7.06 per comt, will pive vou the
approximeta yisld,
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The Tribune prints each day the ma-
dates of all active bonds quoted
on the New York Stock Exzchange, The
refurn on a bond to the tnvestor depends
upon three fretors: the rate of interont

e market price

matiurity date.

If the

Dividing

1is
£23

£26 2n 6d.

. London #etal Market
LONDON, Aug, 2—Standard copper,
spot £90 7s 6d; futures £70 1bs. Elee-

trolytic, spot £74 10s; futuros £78 10s.
Tin, spot £158 123 6d; futures £160
6d. Lead, spot 223 125 6d; futures
28 6d. Zine, spot £35 5s; futures
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. Revitalizing the Arxteries of Trade

L HE Federal Government has pro-

"Tposcd to advance the railroads,
-, on account of 'withheld compensation,’
..and similar items, half a billion dollars
‘within the nextsix months. Thisshould
materially improve the financial posi-
tion of the railroads and hasten the
time when they can make much needed
expenditures for maintenance, im-
provements, and expansion.

5

This should have a direct influence
on various industries connected with
transportation and facilitate the liquida-
tion of a considerable volume of ““frozen”
credit, which should tend to stimulate
business generally,

The recent decision of the Railroad
Labor Board reducing railroad wages
on an average of 12 per cent. wentinto
effect on July 1, and is expected to
save the railroads approximately $360,-
oo0,000 annually.

Guaranty Trust Company 'of New York

Lower pricesfor coal, it isestimrated,
will result ina saving during thesecond
half of the year of about $2 5,000,000. |

i« These savings are being effected in'
two of the largest items of railroad
expenditures—Ilabor and fuel. ! i

Yo

, The railroads had a net operating
income in May of $37,000,000. This
is the largest amount carned by the
carriers since last November, and com-
pares with an operating deficit of :
$5,500,000 in May of last year. g

During the first five months of this
year the net operating income of the
railroadswas $90, 380,000,ascontrasted
with $26,400,000 in the correspond-
ing period of last year.

‘The railroads are the arteries of trade
of this country. Their revitalizing is
an important step toward the revival
of business as a whole,

Day’s New Issues

Dilloen, Read & Co. are offering al
98% and interest, to yield Tit por
cent, $8,600,000 ten-year 7 per cant
bonds of the Tidal Osage 0il Com-
pany, formerly the Guffey-Gilleapie
Oil Compeny, guaranteed as to prin-|

the Tide Water 0il Company. The
Tide Water Oil Company recently pur-
chased 54.8 per cent of the stock of
the. Guffey-Gillespie Company, giving
it control, and it plans to change the
name of its new subsidiary to the
Tidal Osage 0il Company. Proceads
of the sale of bonds will provide addl-
tional working eapital to the 'Tidal
Osags and ensble it to develop its
productive eapacity. The bonds are
diated August 1, 1821, and are due Au-
gust 1, 16831, They are redeemable at
the option of the company on uny
interest date mfter mixty days' notice
on or before August 1, 1024, at 104 and
intérest, the redemption price decreas-
ing one-half of 1 per cent a year there-
nfter, An annual sinking fund of
$457,000, operating quarterly beginning
August 1, 1828, provides for purchase

Tl Moo Aug. 8 Aus 15 Leuis spet,

of the bonds If available at or under
| par and interest.

R, M. Grant & Co, sre offering =
| new issue of $607,000 City of Wil-
| mington, Del,, 5 per cent sinking fund
bonds, The bonds are free from all
Federal income taxes and are legal in-
vestment .of savings banks and trust
funds in New York and Massachusetts.
They are coupon {n form, with privi-
lege of registration, and are issued in
denomination of $1,000. They are
offered in various maturities from 1955
Ltu 1967 at 98.88 and interest, to yield
| 5.10 per cent,

Harris, Forbes & Co. are offering
$£50,000 City of Norfolk tax exempt

6 per cent bonds, maturing July 15,
1089, at 104% and intersst, to yield
aliproximately B6.60 per cent.

The Equitable Trust Company {5 re-
|questing offers to sell to the sinking
|fum'l notes due under Union Tank Car |
Company equipment trust agreement, |
diated August 2, 1920, to exhaust the |
sum of $625,000 at & price not to ex-
ceed par and interest, Offers will be
opened August 10,

New York Metal Market

On the New York Metal Exchange
tin was easy, with Straits and Straits
shipments quoted at 26.007@26.75¢;
standard st 26,258 for apot and 99 per
cent at 25.76c asked. Capper, weak;
standard spot, August and September,
11.26¢, snd electrolytic =pot, August

cipal, interest and sinking fund by !

Grande

the

$46,000,000,
continue
to the road.

and September, 1200c asked. ILead, |
dull; New York apot, 4.40¢ nsked, and |

Title of D. & R. G..

|

Passes to New Road |

Denver & Rio Grande Western

Officially Takes Control |
of Line |

Title of the Denver & Rio Grande |
Ruilroad has officially been transferred |

in Denver to the new Denver & Rio|
Hallrond.
company, it wes announced yesterday,
no longer exists a4 an operating con-
cern, and the property 15 now under
aperating control
'Young, formerly
folk & Bouthern.
Though the official trangfer of title
away with the old
company it does mot end the contrn-
versy with the stockholders’ commit-
tee, which has been fighting the West-
ern Pagifie, to which the Denver &
Rip Grande went under the hammer as
the result of a defleiency judgment for
The committee intends to
ita efforts to win back title

presumably does

Western

of

Joseph
president of the Nor-

Santa Fe June Net

Shows Big Increase

Atchison, Topeka & Santa Fe June
net earnings show an inerease of $4,-
B66,000 in 1921 as compured with June,
1920, and this brings the company's
net up te 317,018,000 for the firat six
months of 1921, which is only $1,282.
000 lees than the net for the first half
of 1920,
The Seaboard Air Line, on the other
hand, shows a deficit of $210,000, which,
although it is less than the deficit in
June, 1020, pulls down the met for the
first six months of 1921,
Western Pacific is continuing to show
a decrease month by month in net as
compared with corresponding months
of 1920,

Atchison System
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Net op. incom A 380.813 Ine. 4,666,043
6 mos. grosa.....107 344 844 Dec §280.010 |
Bal. after tax.. ., 17,275,604 Dec 1,635,144 |
Net op. lncome.. 17,018,398 Digo. 1,221 8577
YWestern Paclile |
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Colorado & mouthwestern Bystom
Juna Erogs  $1541.802 Das $827.571
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[t 8,500 to 4,000 barrels daily.

3

$500,000,000 of Worthless
Stocks Sold to Public Every Year

(Federal Trade Board Estimate)

Were you one of the thousands who lost money last year
in promotions? If you were, it is no reflection on your intel-
ligence, because hundreds of successiul and experienced
business men bought securities which today are of no value.

If you are secking an ABSOLUTELY SAFE securit
which will never causs you any worry and i& always wo
one hundred cents on the dollar, send for our 32 page
boolklet describing. such an investment. We shall also be
glad to send you our booklet

“An Investor’s Catechism”

This booklet frankly and full explains, without bias, the
weak and strong ppints of various forms of investment.
These 2 booklets will be sent upon request for B-102,

| AWYERS MORTGAGE (0

Capital and Surplus $9.000.000
+ 59 Liberty St., New York 184 Montague St., Brooklyn
4 Herriman Ave., Jamaica

No instence of loss in 28 years. We guaranlee there never shall be.

Merritt Oil Dividend Deferred

The Merritt 0il Corporation has de-
cided to defer payment of the dividend |
due at this time. C. F. Clay, prEsif}('nL-
of the company, yesterday issued” the |

'U. S. Steel Meeting
Lowers Quoted Prices

foIIIc-wing statenient: = : | Corporation Accepting Orders
“In wiew of existing conditions the |
board of directors has decided to defer | at Figt_u-es Below Official
payment of the dividend due August 15, | List, Sa}'s Gary
g gompany is In a strong nancial| piiert H. Gary, chairman of the
condiiion, its cash or equivalent treas- - 2
ury reservp on July 1, 1921, being in United States Steel Corporation, yes-
excess of $1,800,000, but it has been | terday confirmed reports that the com-
°?“’§§“{3‘i for "h“] best i""?.’“'t“ of the |nany’s subsidiaries are meeting the naw
stoCkholders to ndopt & policy of stor- !
ing elrude ail and conserving the eom- hou‘t,_,;’:gﬂ: &';:}"gr:gugi“‘?:dm: ;::;
pa.?xts cash :c&ources, » week the corporasion has sent letters
SPORERB NS Epmp_?rl_y 3 ETORS pro- |, trs sustomers quoting prices on vari-
duetion, ineluding itx joint operations ous materinis from $39 to $10 & ton be-
with the Ohio Ol Company, umnu]nu towilie e b enads public on July
st Al “‘”;.. Judge Gary said:
: I;;_ﬂ.s nt price of B0 cents a barrel! Tapp Cn ooty published in Tne Wall
for Big Muddy crude oil it has been de- Street Journal on August 2 concerning
cided 9 limit our production, so that prices of stesl products is substanti-
it ;nl. c;:t txceed 8,000 barrels daily, ally correct, with the modifieation that
and to “]"r" “‘i.p,“'n'“?‘ of the produe- ;0 cuhsidiaries have not made any re-
tion until conditions improy . ductions except to meet the prices of
lepding  inde endontld manu lcw.;eu.
3 2 = Prices generally wou seem to have
American ngl]l E‘Bm'“gs l.reuched the low point, as many, if not
For the twelve months ended June | most, of the manufacturers are at pres.
30, the Americsn Light and Traction f'l)"t“ selling below the cost of produs-
Company reported net earnings of §2,- | (:\I‘thnuzh not oficially announced, the
B11,884, compared with §38,808,488 in | new prices of the Stesl _Col'l’oﬂlri;n
the 'prgcedjng- year, Surplus balance |represent the third cut this year; the
" { i i end ¢
was $8,731,188, against §9,600,774. Net |first being j‘:{;“‘.‘_.““‘i}’hﬁ‘:";vwm. "".'.
earnings for the first quarter amounted (g1 75 a hundrud pounds for steal Ivnl!ﬁl,.i
to 3260884, and the deficit, $503,384.  compared with £1.90 on Julr T: plates,
For the second quarter net earninr,gzjg_ compared with $2: black m
were $066,617, and the surplis, $108.. 2395 compured with $5.80: galv
188, Cash account netted $1,122.015. 'shects, 34.25 compared with £4.549;




